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Summary
The USDA’s September Grain Stocks report
confirmed large year ending corn stocks for
the 2004-05 marketing year.  At 2.112 billion
bushels, stocks were at a 12-year high.  The
October Crop Production report also
confirmed a relatively large 2005 crop.  At
10.857 billion bushels, the October forecast
was 950 million bushels smaller than the
2004 crop, but 218 million larger than the
September forecast.  Even with record large
consumption during the 2005-06 marketing
year, stocks on September 1, 2006 will likely
remain above 2 billion bushels.
Corn futures prices are currently about $.10
above the lows seen at this time last year, but
cash prices in most markets declined below
the lows generated by the record crop of a
year ago.  Weak basis levels reflect a rapid
harvest, transportation problems, higher
transportation costs, and shortages of storage
space in some areas.  Basis will likely remain
weak until the transportation and storage
issues are resolved.  A seasonal recovery in
the basis, along with the large carry in the
market will likely result in higher cash prices
by spring.  However, a significant recovery in
futures prices may require some concern
about the 2006 crop.  The 2005-06 marketing
year average farm price is expected to be
near $1.90 per bushel.  That average, along
with direct payments, large loan deficiency
payments, and a counter cyclical payment
near the maximum of $.40
will generate respectable returns for those
with good yields.  Insurance payments may
also provide partial compensation for those
with low yields.  Concerns about profitability
will continue into the 2006-07 marketing year
as production costs escalate.  There is
currently some expectation that corn acreage
will decline modestly in 2006.
Record Large Supplies
Stocks of corn at the end of the 2004-05
marketing year were estimated at 2.112
billion bushels, the largest in 12 years and the
second largest in 17 years (Table 1).  Year
ending stocks represented 19.8 percent of
consumption during the 2004-05 marketing
year, also the largest stocks-to-use ratio in 12
years.  Consumption during the 2004-05
marketing year is estimated at a record
10.663 billion bushels, including a record
6.163 billion bushels in the feed and residual
category.  Such large feed and residual use is
not consistent with previous levels of use in
that category, given the level of livestock
production and the level of feeding of other
grains and  distiller dried grain generated by
the ethanol industry during the 2004-05
marketing year. The large estimate likely
reflects at least a small over-estimate of the
size of the 2004 crop.
The USDA’s October Crop Production report
forecast the 2005 U.S. corn crop at 10.857
billion bushels (Table 2).  That forecast is 218
million larger than the September forecast
and 507 million larger than the August
forecast, but 950 million smaller than the
estimate of the 2004 crop.  The crop is
generally  much larger than anticipated during
the summer growing season.  Planted
acreage of corn in 2005 is now estimated at
81.647 million, only 229,000 above the
estimate based on the March survey of
planting intentions and 712,000 more than
planted in 2004.  Acreage is at the highest
level since 1982 (Table 3).  Acreage of corn
harvested for grain in 2005 is estimated at
74.333 million acres, only 191,000 below the
record acreage of 1981.
The acreage estimates in the October report
combine information from farmer surveys,
field observations, and data from the Farm
Service Agency.  The Farm Service Agency
data reflects reports of certified acreage from
producers and prior to 2003 was not reflected
until the final estimate of production released
in January after harvest.
The production forecast of 10.857 billion
bushels reflects a U.S. average corn yield of
146.1 bushels.  That forecast is 2.9 bushels
above the September forecast and 6.9
bushels above the August forecast (Table 4).
The forecast yield is the second largest,
following the 160.4 bushel yield of 2004.
Among the largest corn producing states, the
greatest year over year decline in average
yield is expected in Illinois (35 bushels),
Indiana (19 bushels), Kansas (20 bushels),
Missouri (57 bushels), and Ohio (17 bushels).
The 2005 average yield is forecast to exceed
2004 averages in Michigan, Minnesota, North
Dakota, and Wisconsin.
The forecast of the average corn yield in 2005
is higher than expected based on the weekly
crop condition ratings released by the USDA.
The same was true in 2004.  Historically, the
percent of the corn crop rated good or
excellent at the end of the season explains 89
percent of the annual variation in the trend-
adjusted annual yield.  Last year, the season
ended with 74 percent of the crop rated good
or excellent, suggesting an average yield of
148.5 bushels, the actual yield was estimated
at 160.4 bushels.  This year, the season
ended with 56 percent of the crop rated in
good or excellent condition, suggesting an
average yield of 141.9 bushels per acre, 4.2
bushels below the USDA October forecast.
Historically, there has been a fair amount of
change in USDA corn production forecasts in
November.  The change in the forecast in
November has been highly correlated to the
change in the forecast in October.  That
correlation is .74, where 0 implies no
correlation and 1 implies perfect correlation.
Based on historical relationships, then, the
218 billion bushel increase in the production
forecast in October suggests another
increase in November.  The 2005 crop may
be near 11 billion bushels.  A production
estimate of 10.9 billion bushels is used here.
Record Large Consumption Expected
Domestic feed and residual use of corn
during the current marketing year will be
supported by a significant increase in beef
production, a modest increase in pork and
poultry production, and a modest decline in
feeding of other grains.  Increased
competition for corn  feeding will come from
increased feeding of distiller dried grains.
Feed and residual use of corn reached a
peak of about 5.85 billion bushels in 2000-01
and 2001-02 and then declined in 2002-03
and 2003-04 due to more limited supplies and
higher corn prices.  As mentioned above, the
estimate of 6.163 billion bushels for the 2004-
05 marketing year likely contains an
unusually large residual use.  For 2005-06,
then, use of about 5.95 billion bushels is
consistent with the long term trend increase
(Table 5).
Domestic food and industrial use of corn has
increased rapidly over the past four years,
driven almost exclusively by ethanol
production.  Corn used for ethanol production
totaled an estimated 1.168 billion bushels in
2003-04 and 1.325 billion bushels in 2004-05.
For 2005-06, the USDA projects use at 1.5
billion bushels.  Corn used for all food and
industrial purposes is forecast at 2.885 billion
bushels.  Given the current favorable
economics of ethanol production and the
rapid increase in capacity, the forecast may
be a little conservative.  We are using a
forecast of 1.515 and 2.9 billion for ethanol
and total food and industrial use, respectively.
Annual U.S. corn exports have been stagnant
for the past 7 years.  Other than the short
crop/high priced year of 2002-03, annual
exports have ranged from 1.812 billion to
1.981 billion bushels since 1998-99 (Table 5).
The rather stable export performance reflects
a combination of ample world grain supplies,
slow but steady growth in world grain
consumption, and large Chinese corn exports
over the past three years.  For the current
marketing year, the USDA projects a 155
million bushel decline in Chinese corn
production, a 2 percent increase (100 million
bushels) in domestic corn consumption in
China, and a 170 million bushel decline in
Chinese corn exports.  A 60 million bushel
decline in Argentine production and exports
is also forecast by the USDA.  However, a
much larger Brazilian crop (projected to be up
350 million bushels) will lead to slightly larger
Brazilian exports.  That increase may be
offset by a decline in exports from South
Africa.  While world consumption and imports
of corn are expected to grow only modestly
this year, the U.S. should get a larger market
share.  The USDA forecasts U.S. corn
exports during the 2005-06 marketing year at
two billion bushels, up 188 million bushels
(10.4 percent) from exports during the 2004-
05 marketing year.
To reach 2 billion bushels, U.S. exports need
to average about 38.5 million bushels per
week for the entire marketing year.  There is
not a strong seasonal pattern in U.S. corn
exports so monitoring the weekly rate of sales
and shipments is a satisfactory way to judge
export progress relative to the projection.
The export estimates in the USDA’s weekly
Export Sales report are generally more
closely aligned to the monthly Census Bureau
export estimates than are the weekly export
inspection estimates.  Weekly estimates of
U.S. corn exports are available for the first
five weeks of the 2005-06 marketing year.
Through October 6, cumulative marketing
year exports totaled 162 million bushels,
representing an average of only 32.4 million
bushels per week.  Cumulative shipments are
26  million bushels less than at the same time
last year.  Unshipped sales as of October 6
stood at 301 million bushels, about 10 million
less than on the same date last year.  New
sales need to average about 33 million
bushels per week and shipments need to
average just over 39 million per week for the
next 10.5 months in order to reach the USDA
projection for the year. 
The slow start to the 2005-06 corn export
program was partly the result of restrictions in
movement through the Mississippi River
ports. That traffic appears to be returning to
normal levels, with nearly 30 million bushels
inspected for shipment at those ports in the
most recent week.
2006 Production Prospects
U.S. corn acreage increased by about 2.75
million acres from 2002 to 2006 as some
midwest producers increased the percentage
of corn in their crop rotation.  During the same
period, planted area of soybeans declined by
1.763 million acres and planted area of wheat
declined by 3.227 million acres.  Planted
acreage of all crops has been declining in
recent years.  From 2004 to 2005, planted
acreage of all crops declined by nearly 3.6
million acres.  Part of that decline reflected
areas where planting was prevented by
adverse weather conditions.  Some rebound
in total crop acres might be expected in 2006.
However, current economics do not favor an
increase in corn acres due to rapidly
increasing costs of production.  As an
example, cost data for Illinois corn and
soybean production indicate that variable
costs of production increases from 2002 to
2006 will total $55 per acre for corn planted
after corn and $20 per acre for soybeans.
The variable costs of production for corn
planted after corn in 2006 is projected to be
$100 per acre higher than variable costs for
soybean.   Using an expected  yield of 170
bushels per acre for corn and 50 bushels for
soybeans (a ratio of 3.4 to 1) and today’s
price for the 2006 crop ($2.20 for corn and
$5.90 for soybeans), soybeans appear to be
$20 per acre more profitable than corn
following corn in Illinois 2006.  The relative
profitability differs from area to area and farm
to farm, but the example illustrates the
changing net return  relationship  between
corn following corn and soybeans.
Relative return potential for corn and
soybeans may change prior to planting time,
but it now appears likely that corn acreage
will decline modestly in 2006.  A projection of
80.5 million acres is used here, projecting to
harvested acreage of 73.2 million acres.  A
trend yield near 148 bushels per acre would
produce a 2006 crop near 10.85 billion
bushels.  A crop of that size would result in a
reduction in stocks by the end of the 2006-07
marketing year, but would not result in a
shortage of corn.
Price Prospects
December 2005 corn futures traded above
$2.70 during the height of summer crop
concerns, but declined to a low near $2.01 as
the larger than expected crop unfolded.
Basis levels are historically weak in most
markets due to storage and transportation
limitations.  The average daily cash price in
central Illinois declined to a low of $1.65 on
October 10, 2005.  The low in both the cash
and futures price will likely occur during the
harvest window.  The November crop
production forecast will be important in
determining the timing of the seasonal low.
Most of the post-harvest recovery in cash
prices is likely to come in the form of basis
strengthening as the futures market is already
showing a large carry, with July 2006 futures
$.27 above December 2005 futures.  Basis
recovery may be slow in developing due to
the strong demand for storage and
transportation problems, as well as the higher
cost of transportation.  In most years, a
harvest low in cash prices is followed by a
spring/summer high that is $.60 to $.70 above
the harvest low.  Such was the case last year
with a central Illinois cash price low of $1.695
on November 4, 2004 and a high of $2.395
on July 18, 2005.  The spring/summer high is
typically generated by concerns about the
next crop.  Extremely weak basis and low
cash prices suggest storing as much of the
2005 crop as possible and collecting the loan
deficiency payment (LDP) at harvest.  Storing
some of the crop unpriced and some forward
priced to capture the carry seems prudent in
areas where the current LDP plus spot cash
bid equals or exceeds the loan rate.  Where
the current LDP plus spot cash price is below
the loan rate, storing the crop under loan is a
preferred strategy.
The likely 2005-06 marketing year average
price can be forecast based on the expected
year ending stocks-to-use ratio.  For the
period 1998-99 through 2004-05, that ratio
explained 83 percent of the annual variation
in the average farm price.  The relationship is:
price = [9.58 ÷ stocks-to-use] + 1.42.  The
forecasts generated here result in a 2005-06
marketing year ending stocks-to-use ratio of
20 percent.  That ratio projects to a marketing
year average price of $1.90 per bushel.  That
is within the current range of $1.65 to $2.05
projected by the USDA.   At the close of trade
on October 14, the futures market was
offering a 2005-06 average farm price just
over $2.00.  That calculation was made using
the 5-year average monthly marketing
percentages and the 5-year average
difference between the average monthly
closing futures price and the average monthly
price received by producers.
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1983-84 1984-85 1985-86 1986-87 1987-88 1988-89 1989-90 1990-91 1991-92 1992-93 1993-94 1994-95 1995-96 1996-97 1997-98 1998-99 1999-00 2000-01 2001-02 2002-03 2003-04 2004-05
September 1 stocks 3,523 1,006 1,648 4,040 4,882 4,259 1,930 1,344 1,521 1,100 2,113 850 1,558 426 883 1,308 1,787 1,718 1,899 1,596 1,087 958
Production 4,174 7,672 8,875 8,226 7,131 4,929 7,532 7,934 7,475 9,477 6,338 10,051 7,400 9,233 9,207 9,759 9,431 9,915 9,503 8,968 10,089 11,807
TOTALa 7,699 8,680 10,534 12,267 12,016 9,191 9,464 9,282 9,016 10,584 8,472 10,910 8,974 9,672 10,099 11,085 11,232 11,640 11,412 10,578 11,190 12,775
September-November
Seed, food, ind. 227 244 276 295 296 302 312 338 361 370 383 410 417 388 435 450 459 466 492 549 588 642
Export 493 503 415 318 396 471 582 383 421 488 435 449 660 487 380 450 535 507 448 393 470 498
Feed, residual 1,326 1,301 1,219 1,348 1,551 1,344 1,487 1,619 1,673 1,814 1,701 1,963 1,778 1,885 2,030 2,118 2,188 2,131 2,200 1,986 2,167 2,171
TOTAL 2,046 2,048 1,910 1,961 2,243 2,117 2,381 2,339 2,455 2,672 2,519 2,822 2,856 2,759 2,845 3,018 3,182 3,104 3,140 2,928 3,226 3,311
December 1 stocks 5,652 6,631 8,615 10,305 9,771 7,072 7,082 6,940 6,547 7,906 5,937 8,080 6,106 6,903 7,247 8,052 8,039 8,530 8,265 7,638 7,954 9,451
Seed, food, ind. 212 236 262 281 288 301 313 330 362 365 379 410 405 400 425 434 447 465 482 563 609 637
Export 506 580 460 313 405 502 682 471 362 463 330 590 562 525 380 465 465 415 448 390 499 439
Feed, residual 1,069 1,192 1,306 1,463 1,444 1,065 1,276 1,351 1,267 1,401 1,240 1,492 1,344 1,486 1,503 1,460 1,529 1,607 1,540 1,557 1,578 1,622
TOTAL 1,787 2,008 2,028 2,057 2,137 1,868 2,271 2,152 1,991 2,229 1,949 2,493 2,311 2,411 2,308 2,359 2,441 2,488 2,471 2,510 2,686 2,698
March 1 stocks 3,865 4,623 6,587 8,248 7,636 5,204 4,812 4,789 4,561 5,678 3,996 5,592 3,800 4,494 4,940 5,698 5,602 6,043 5,795 5,132 5,271 6,755
Seed, food, ind. 253 294 307 333 337 353 376 384 414 414 423 452 433 471 470 495 512 514 539 617 676 694
Export 513 475 201 496 510 592 601 454 371 411 270 568 610 433 350 497 451 455 497 393 469 427
Feed, residual 954 1,019 1,091 1,088 951 841 993 960 1,042 1,146 950 1,159 1,044 1,097 1,084 1,097 1,058 1,153 1,166 1,141 1,161 1,312
TOTAL 1,720 1,788 1,599 1,917 1,798 1,786 1,970 1,798 1,828 1,971 1,642 2,180 2,087 2,001 1,904 2,089 2,022 2,122 2,203 2,151 2,306 2,433
June 1 stocks 2,145 2,836 4,990 6,332 5,839 3,419 2,843 2,992 2,739 3,709 2,360 3,415 1,718 2,497 3,040 3,616 3,586 3,924 3,597 2,985 2,970 4,320
Seed, food, ind. 238 293 307 324 331 341 369 374 396 407 429 442 373 460 475 467 496 512 532 611 664 715
Export 374 292 151 365 406 463 503 419 430 301 293 570 396 353 394 572 485 564 512 411 459 448
Feed, residual 527 603 499 761 843 685 627 679 816 891 789 846 527 809 865 792 890 951 958 879 892 1,056
TOTAL 1,139 1,188 957 1,450 1,580 1,489 1,499 1,472 1,642 1,599 1,511 1,858 1,295 1,617 1,734 1,831 1,871 2,027 2,002 1,900 2,014 2,221
September 1 stocks 1,006 1,648 4,040 4,882 4,259 1,930 1,344 1,521 1,100 2,113 850 1,558 426 883 1,308 1,787 1,718 1,899 1,596 1,087 958 2,112
Annual   
Seed, food, ind. 930 1,067 1,152 1,233 1,251 1,298 1,370 1,425 1,533 1,556 1,613 1,715 1,628 1,714 1,805 1,846 1,913 1,957 2,046 2,340 2,537 2,688
Export 1,887 1,850 1,227 1,492 1,716 2,029 2,367 1,727 1,584 1,663 1,328 2,177 2,228 1,797 1,504 1,989 1,937 1,941 1,905 1,588 1,897 1,812
Feed, residual 3,876 4,115 4,114 4,660 4,789 3,934 4,382 4,609 4,798 5,252 4,680 5,460 4,693 5,277 5,482 5,468 5,665 5,842 5,864 5,563 5,798 6,163
TOTAL 6,693 7,032 6,494 7,385 7,757 7,260 8,120 7,761 7,916 8,471 7,622 9,352 8,548 8,789 8,791 9,298 9,515 9,741 9,815 9,491 10,232 10,663
Table 1.  Corn Quarterly Balance Sheet 
a Includes imports for th
million bushels
1981 1982 1983 1984 1985 1986 1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005
July 7,116 … … … … … … 5,200
August 7,735 8,315 5,237 7,668 8,266 8,316 7,231 4,479 7,348 7,850 7,418 8,762 7,423 9,214 8,122 8,695 9,276 9,592 9,561 10,369 9,266 8,886 10,064 10,923 10,350
September 7,940 8,319 4,390 7,552 8,469 8,268 7,141 4,462 7,321 8,118 7,295 8,770 7,229 9,257 7,832 8,804 9,268 9,738 9,381 10,362 9,238 8,849 9,944 10,961 10,639
October 8,081 8,315 4,259 7,498 8,603 8,220 7,139 4,553 7,449 8,022 7,479 8,938 6,962 9,602 7,541 9,012 9,312 9,743 9,467 10,192 9,430 8,970 10,207 11,613 10,857
November 8,097 8,330 4,121 7,527 8,717 8,223 7,166 4,671 7,590 7,935 7,479 9,329 6,503 10,010 7,374 9,265 9,359 9,836 9,537 10,054 9,546 9,003 10,278 11,741
January 8,201 8,397 4,204 7,656 8,865 8,253 7,064 4,921 7,527 7,933 7,474 9,479 6,344 10,103 7,374 9,293 9,366 9,761 9,437 9,968 9,507 9,008 10,114 11,807
FINAL 8,119 8,235 4,174 7,672 8,875 8,226 7,131 4,929 7,532 7,934 7,475 9,477 6,338 10,051 7,400 9,233 9,207 9,759 9,431 9,915 9,503 8,967 10,089
Table 2.  United States Corn Production Estimates
million bushels
Year
February/January 
Intentions
March
Intentions
June
Intentions Actual
Harvested
Acreage
1976 80,822 82,727 84,092 84,588 71,506
1977 84,526 83,923 82,735 84,328 71,614
1978 80,944 80,237 78,717 81,675 71,930
1979 80,676 79,209 79,751 81,394 72,400
1980 83,131 82,022 83,478 84,043 72,961
1981 … 83,977 84,677 84,097 74,524
1982 … 84,735 82,129 81,857 72,719
1983 69,569a 58,812 60,129 60,217 51,479
1984 … 81,766 79,940 80,617 71,897
1985 … 82,021 83,217 83,398 75,209
1986 … 78,066 76,646 76,580 68,907
1987 … 67,556 66,024 66,200 59,505
1988 … 66,926 67,519 67,717 58,250
1989 … 73,253 72,790 72,322 64,783
1990 … 74,804 74,574 74,166 66,952
1991 77,500 76,124 75,909 75,957 68,822
1992 79,007 79,335 79,311 72,077
1993 76,486 74,259 73,239 62,933
1994 78,625 78,767 78,921 72,514
1995 75,323 72,800 71,479 65,210
1996 79,920 80,355 79,229 72,644
1997 81,416 80,227 79,537 72,671
1998 80,781 80,798 80,165 72,589
1999 78,219 77,611 77,386 70,487
2000 77,881 79,579 79,551 72,440
2001 76,693 76,109 75,702 68,768
2002 79,047 78,847 78,894 69,330
2003 79,022 79,066 78,603 70,944
2004 79,004 80,968 80,930 73,632
2005 81,413 81,592 81,642 74,333
a February
thousand acres
Table 3.  United States Corn Planting Intentions, Actual Plantings, and Acres Harvested
Planted Acreage
1975 1976 1977 1978 1979 1980 1981 1982 1983 1984 1985 1986 1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005
July 1 93.0 90.5 89.4 90.1 95.8 99.3 95.9 … … … … … … 87.0
August 1 87.4 86.7 87.3 96.1 102.1 93.0 104.3 113.9 99.9 107.9 110.6 120.4 121.4 78.5 112.8 117.7 107.8 121.3 116.0 128.4 125.6 118.7 125.3 130.0 134.7 141.9 133.9 125.2 139.9 148.9 139.2
September 1 85.1 82.8 89.7 100.3 104.6 91.8 107.1 113.9 85.1 106.3 113.3 119.7 119.9 78.5 112.4 121.7 106.1 121.4 113.1 129.0 121.1 120.2 125.2 132.0 132.2 141.8 133.5 125.4 138.5 149.4 143.2
October 1 86.2 82.7 90.8 100.7 106.4 90.8 109.0 114.2 82.9 105.5 115.1 119.2 119.9 80.2 114.4 120.3 108.8 123.8 110.3 133.8 116.6 123.0 125.8 132.0 133.5 139.6 136.3 127.2 142.2 158.4 146.1
November 1 87.2 85.5 91.5 101.2 109.2 90.8 109.2 114.2 80.5 105.9 116.6 119.3 120.3 82.3 116.6 119.0 108.6 129.3 103.1 138.4 113.7 126.5 126.4 133.3 134.5 137.7 138.0 127.6 143.2 160.2
January 1 86.2 87.4 90.8 101.2 109.4 91.0 109.9 114.8 81.6 106.6 118.0 119.3 119.4 84.6 116.2 118.5 108.6 131.4 100.7 138.6 113.5 127.1 127.0 134.4 133.8 137.1 138.2 130.0 142.2 160.4
FINAL 86.4 88.0 90.8 101.0 109.5 91.0 108.9 113.2 81.1 106.7 118.0 119.3 119.8 84.6 116.3 118.5 108.6 131.5 100.7 138.6 113.5 127.1 126.7 134.4 133.8 136.9 138.2 129.3 142.2
Table 4.  United States Corn Yield Estimates
bushels per acre
1989-90 1990-91 1991-92 1992-93 1993-94 1994-95 1995-96 1996-97 1997-98 1998-99 1999-00 2000-01 2001-02 2002-03 2003-04 2004-05 2005-06a
Carryin 1,930 1,344 1,521 1,100 2,113 850 1,558 426 883 1,308 1,787 1,718 1,899 1,596 1,087 958 2,112
Production 7,532 7,934 7,475 9,477 6,338 10,051 7,400 9,233 9,207 9,759 9,431 9,915 9,503 8,968 10,089 11,807 10,900
TOTALb 9,464 9,282 9,016 10,584 8,472 10,910 8,974 9,672 10,099 11,085 11,232 11,659 11,412 10,578 11,190 12,775 13,022
Seed, food, industrial 1,370 1,425 1,533 1,556 1,613 1,715 1,628 1,714 1,805 1,846 1,913 1,957 2,046 2,340 2,537 2,688 2,900
Export 2,367 1,727 1,584 1,663 1,328 2,177 2,228 1,797 1,504 1,981 1,937 1,935 1,905 1,588 1,897 1,812 2,000
Feed and residual 4,382 4,609 4,798 5,252 4,680 5,460 4,693 5,277 5,482 5,471 5,664 5,848 5,864 5,563 5,798 6,163 5,950
TOTAL 8,120 7,761 7,915 8,471 7,621 9,352 8,548 8,789 8,791 9,298 9,515 9,741 9,815 9,491 10,232 10,663 10,850
Carryout 1,344 1,521 1,100 2,113 850 1,558 426 883 1,308 1,787 1,718 1,899 1,596 1,087 958 2,112 2,172
U.S. average price $2.36 $2.28 $2.37 $2.07 $2.50 $2.26 $3.24 $2.71 $2.45 $1.94 $1.82 $1.85 $1.97 $2.32 $2.42 $2.06 $1.90
a Projected
b Includes imports
million bushels
Table 5.  Corn Annual Balance Sheet
